
APPRAISAL REPORT 

.28 ACRES  DTC ROPERTY KNOWN AS 

CHURCH STREET PARK  

 
Assessorôs Map:  093.06, Group 1, Parcel 015.00 

600 Church Street, Nashville, TN 37219 

PREPARED FOR: 

Steve Berry ï Director of Public Property 

Department of Finance 

Metropolitan Government of Nashville and Davidson County 

Howard Office Building 

700 2nd Avenue South, Suite 310 

Nashville, TN 37210 

APPRAISED BY 

William J. Neiman, ASA 

NEIMAN-ROSS ASSOCIATES, INC. 

2816 Azalea Place 

Nashville, TN 37204 

DATE OF APPRAISAL  

October 10, 2018 revision of the September 12, 2018 revision 

 of Restricted Appraisal Report dated November 20, 2017 

DATE OF REPORT 

NRA Job #:  19.03.011    October 12, 2018



NEIMAN -ROSS ASSOCIATES, INC. 
Appraisal consultants to Americaôs Businesses 

2816 Azalea Place    Telephone: (615) 292-3606 

Nashville, TN 37204     e-mail: post@Neiman-Ross.com 
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Department of Finance, Metropolitan Government of Nashville and Davidson County 
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RE: Appraisal Report of .28 Acres or 12,162 Square Feet DTC Downtown Code District property 

improved with an urban center Public Park addressed as 600 Church Street Nashville, Davidson 

County, Tennessee 37219, Davidson County Assessorôs Map 093-06, Group 1, Parcel 015.00 

 

Mr. Berry, 

In accordance with your request, we had previously appraised the above referenced property comprising the land 

parcel without improvements and reported our concluded value in a Restricted Appraisal Report format with an 

effective date of November 8, 2017 and report to you on November 20, 2017. 

This Appraisal Report is a revision of an Appraisal Report as of September 12, 2018 which was a revision of 

that pervious Restricted Appraisal Report and is undertaken to present the valuation conclusion in a more 

complete report format. This report format is consistent with the definition of an Appraisal Report found in The 

Uniform Standards of Appraisal Practice (USPAP) Standard Rule 2-2. The Appraisal Report is also intended to 

be in keeping with Bill BL2018-1282(as amended) which added a new section, Chapter 2.24.225 ï Appraisal 

Report Required for Metropolitan Council Approval, of the Metropolitan Code of Laws.  

The purpose of this appraisal is to revise the previous estimate of Current Market Value of the fee simple 

interest in the subject property ñas vacantò for redevelopment as of October 10, 2018, the date of my third 

inspection of the park property and to present the Prospective Value of the interest in real estate after any 

anticipated changes in entitlements such as zoning classification, use restrictions and deed restrictions.  

The intended users of this report are Metropolitan Government of Nashville & Davidson County (METRO) 

and/or their assigns.  It is my understanding that the appraisal report will be used to assist the client in 

determining a transaction price for a possible disposal in exchange. 

The value opinion determined from our analysis is subject to the general and extraordinary assumptions, 

limiting and hypothetical conditions set forth in the appraisal report.  We particularly note the following: 
 

HYPOTHETICAL CONDITIONS  

The Current Value as shown in this appraisal revision has been made subject to the following hypothetical 

conditions: 

1) The subject public park property is improved with various site improvements, personal property and 

equipment.  Based on the Scope of Work for this appraisal assignment - only the land as vacant is 

appraised.  Any existing improvements, personal property and equipment located on the subject parcels 

appraised, are not considered.   
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In complying with the reporting requirements set forth under Bill BL2018-1282(as amended) which added a 

new section, Chapter 2.24.225 ï Appraisal Report Required for Metropolitan Council Approval, of the 

Metropolitan Code of Laws, to wit:  

For transactions involving the sale, purchase ,lease, sublease, or other disposition of real property 

which requires approval of the metropolitan council, authorizing legislation may not be 

considered by the council in the absence of an Appraisal Report that includes, without restriction, 

the following components: 

a. a Current Value; and  

b. a Prospective Value reflecting any anticipated changes in entitlements including, without 

limitation, changes in zoning classifications, use restrictions, and/or deed restrictions. 

For purposes of this section, Restricted Appraisal Reports, Restricted Use Reports, or Summary 

Appraisal Reports shall not satisfy this requirement. 

In  endeavoring to determine the Prospective Value, in consideration of the foregoing, my analysis would be 

based upon anticipated changes in entitlements including, changes in zoning, changes in use restrictions and any 

and all changes in deed restriction. Generally such an analysis looked to the Developable Unit Method within 

the Sales Comparison Approach for properties that would be expected to seek such changes in entitlement. 

However, the potential for a Prospective Value for an undersized publicly owned park property without any 

development plan of its own required a different perspective. 

My perspective for the subject propertyôs ability to meet its Highest & Best Use as studied in this report, was to 

study circumstances under which this possibility could be achieved. This circumstance is embodied in the 

following Extraordinary Assumption. 

EXTRAORDINARY ASSUMPTIONS  

The Prospective Value as shown in this appraisal revision has been made subject to the following extraordinary 

assumption: 

Due to the subjectôs location in the Downtown City Center adjacent to five (5) contiguous properties 

with improvements originally constructed in 1900, 1930 and 1941, owned by an enterprise named 

Historic Hotels of Nashville, it is possible that a synergistic relationship would exist if the Park 

Property were to be offered for sale on the open market. With this possibility in mind, the subject 

parcel would become a portion of the larger/parent parcel for development purposes.  

This extraordinary assumption has foundation for consideration in determining the Prospective Value for the 

subject public park property when one considers the studied Highest & Best Use: 

Based on the physical characteristics, legal, social, economic and maximally productive uses for the 

subject development sites, it is concluded that the highest and best use of the subject  ñas-vacantò 

would be for commercial development at its highest allowable density. 

Further foundation is in the understanding that the adjacent properties described in the Extraordinary 

Assumption are being held for future development and that their current use is an interim use awaiting that 

future development. It is also apparent that the subject parcel, used as a Central Business District public park 

and is underutilized as such, can be offered and will be highly received in the marketplace for development 

purposes. 

It is my opinion, in conjunction with the clientôs, that these hypothetical conditions and extraordinary 

assumptions are reasonable and supportable in the context of the appraisal assignment.  Use of these 

hypothetical conditions and extraordinary assumptions may have affected the assignment results.  We reserve 
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the right to revise the appraisal report should new or additional information become available, which may result 

in a value change. 

This report endeavors to present both the Current and the Prospective Value for the subject Public Park property. 

In doing so the current and prospective values developed in this report reflects property transactions of 

properties that have been acquired for redevelopment to a higher and better use than their current use. The 

anticipated changes necessary to bring these properties to their economic highest and best use are imbodied in 

the prices paid to acquire these properties. 

This appraisal report is also intended to comply with the reporting requirements set forth under Standards Rule 

2-2(a) of the Uniform Standards of Professional Appraisal Practice (USPAP) for an Appraisal Report. The depth 

of discussion contained in this report is specific to the needs of the client and for the intended use stated within 

this report.  No value opinion is provided for personal property or other assets.  The appraiser is not responsible 

for unauthorized use of this report.   

The person signing this report has the knowledge and experience necessary to complete the assignment 

competently and is duly licensed by the appropriate state to perform this appraisal under certificate number CG-

376.  The value opinion determined from this analysis is subject to the general and extraordinary assumptions, 

limiting and hypothetical conditions set forth in the appraisal report.  Please note that our employment was not 

conditioned upon providing a specific value and no fees or commissions were paid for procurement of this 

assignment.   

Based on the appraisal described in the accompanying report, subject to the Limiting Conditions and 

Assumptions, Extraordinary Assumptions and Hypothetical Conditions, my opinions of value, of the fee simple 

interest, as of the effective date of October 10, 2018, of the Church Street Park is as follows: 

CURRENT VALUE :  THREE MILLION NINE HUNDRED FIFTY  THOUSAND DOLLARS  

($3,950,000) 

PROSPECTIVE VALUE: FOUR MILLION SIX HUNDRED TWENTY  THOUSAND DOLLARS  

($4,620,000) 

 

Respectfully submitted, 

 

William J. Neiman, ASA  

State Certified General Real Estate Appraiser, CG-736 
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SUMMARY OF SALIENT FACTS  AND CONCLUSIONS 

CATEGORIES DESCRIPTION/COMMENTS  

PROPERTY INFORMATION    Church Street Park 

Address: 600 Church Street, Nashville, Davidson County, TN 37219  

Map/ Group/Parcel(s): 

Deed Reference(s): 

Owner(s) of Record: 

093.06-1-015.00 

11031-610 (7/21/1998) 

Metropolitan Government of Nashville/Davidson County 

SITE CHARACTERISTICS  

Land Area: 

 

Zoning: 

 

 

 

 

Flood Zone Information: 

 

 

Corner/Interior: 

 

Primary Access 

 

 

12,162.0+/- Square Feet (SF) or .28 +/- Acres  

 

DTC, Downtown Code District 

MDHA- Capitol Mall Development  

OV-ADE- Adult Entertainment Overlay 

OV-UZO- Urban Zoning Overlay 

 

FEMA Map 47037C0241H ï April 5, 2017  

Zone code X ï Minimal Flood Risk 

 

Three sided block end parcel, between 6th Avenue and Anne Dallas 

Dudley Blvd. 

Urban, two lane city center roadways, Church Street and 6th Avenue, N. 

 

HIGHEST & BEST USE 

As Vacant: 

As Improved: 

 

HYPOTHETICAL CONDITIONS  

EXTRAORDINARY ASSUMPTIONS  

 

APPRAISAL SUMMARY  

Report Type 

Client 

Purpose 

Intended Use  

Intender User(s) 

 

Interest Appraised 

Date of Inspection 

Effective Date of Value 

Date of Report 

VALUE SUMMARY  

 

Development as Commercial Use consistent with neighbor uses. 

Commercial Use  

 

This appraisal is without the improvements present on the site. 

This appraisal assumes that a synergistic condition exists with the 

neighbor property for development purposes 

 

Appraisal Report 

Metropolitan Government of Nashville/Davidson County 

Estimate Fair Market Value 

Disposal in a Like Kind Exchange 

Metropolitan Government of Nashville/Davidson County and its 

assigns 

 

Fee Simple 

October 10, 2018, September 12, 2018 and November 8, 2017 

October 10, 2018 

October 12, 2018 

Sales Comparison Approach 

Income Approach 

Cost Approach 

 

$3,950,000.00 

Not applicable  

Not applicable 

CURRENT VALUE OPINION  

PROSPECTIVE VALUE OPINION  

$ 3,950,000.00 

$ 4,620,000.00 

MARKETING EXPOSURE TIME  

 

Twelve months  
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SCOPE OF WORK 

It is the intent of the appraiser that this report conforms to the Uniform Standards of Professional Appraisal 

Practice (USPAP), adopted by the Appraisal Standards Board of the Appraisal Foundation.  USPAP requires the 

appraiser to develop and report a scope of work that results in credible assignment results that are appropriate 

for the appraisal problem and intended user(s).  In doing so, we identified and considered the following: 

 

ǒ Appraisal problem to be solved 

ǒ Client and intended users 

ǒ Intended use of the report 

ǒ Type and definition of value 

ǒ Effective date of value 

ǒ Subject of the assignment and its relevant characteristics 

ǒ Assignment conditions 

ǒ Client expectations 

It is also the intent of the appraiser that this Appraisal Report is in keeping with Chapter 2.24.225 ï Appraisal 

Report Required for Metropolitan Council Approval, of the Metropolitan Code of Laws, to wit.: 

 This report provides the current value of the subject property based upon the current facts, 

conditions and circumstances of the subject public park. 

 This report also provides a prospective value of the subject property based upon the facts, 

conditions and circumstances under the extraordinary assumption that it is possible that a synergistic 

relationship would exist between the park property and itsô neighboring property were the park to be 

offered for sale on the open market. With this possibility in mind, the subject parcel would become a 

portion of the larger/parent parcel for development purposes.  

 The appraiser took the following steps in preparing this appraisal:  

1. Reviewed our previous report on the appraisal of the public park parcel as of November 8, 2017 and  

reported to  the client on November 20, 2017. Identified the subject property and gathered pertinent 

data about the property from that appraisal. 

2. William Neiman had conducted a physical inspections of the exterior of the subject property on 

November 8, 2017, September 12, 2018 and October 10, 2018.  Photographs were taken.   

3. Conducted a search of public records applicable to the subject property including property tax and 

assessment data, recorded deeds, zoning, history of the property, future land use and strategic plans, 

etc.   

4. Reviewed our previous research of economic, geographic and demographic information for the 

subject neighborhood and market area. An analysis of current and expected market trends and 

conditions was conducted.   

5. Reviewed our previous research on physically possible, legally permissible, and other feasible uses 

to estimate the highest and best use of the subject property.  

6. Reviewed our research of public records and other sources deemed to be reliable, for sales and 

listings of comparable vacant land sites for redevelopment in the subject market area.  Sources of 

information included the Davidson County Property Assessor, CostarÊ, RealTracÊ MLS, brokers, 

agents, internet searches and published articles. Sufficient comparable data was available in the 

subjectôs market.   

7. Analyzed the property data gathered considering differences such as legal encumbrances, financing 

terms, conditions of sale, market conditions, location, physical characteristics, availability of utilities, 

zoning and highest and best use and verified this information where possible. 



NEIMAN -ROSS_________________________________________________ 

-APPRAISAL REPORT 

600 Church Street Park   5 | P a g e 

8. The valuation approaches deemed necessary and applicable to develop a credible market value for 

the subject property were considered including 1) the Cost Approach, 2) the Sales Comparison 

Approach and 3) the Income Approach.  Each approach was analyzed as to the relevance, utility, 

applicability and available data to form a value opinion for the subject property. Concluded that the 

Sales Comparison Approach was the most relevant approach for vacant land parcels. 

9. Reconciled the results of this analysis to determine a final market value opinion for the fee simple 

interest in the subject property 

Reliance on Information 

The appraisal includes value attributed to the land as vacant only.  Subject to the hypothetical condition 

stated earlier, the existing improvements, personal property and/or equipment are not considered.  A physical 

inspection has been made of the subject property and the estimated site area was provided by the Property Tax 

Assessorôs records. A copy of the property tax record is included in the addenda.   

Research of private data sources and public records was conducted to locate and confirm information for the 

subject property and for comparable data.  In cases where actual parties or knowledgeable third parties could not 

be contacted for confirmation, the records of the Property Assessor's Office and the Register of Deeds Office 

were relied upon for confirmation. Unverified sales were tested for reasonableness by comparing them to 

verified transactions. If a sale did not meet the test of reasonableness, it was omitted.   
 

The data presented in this report is factual and accurate to the level obtainable by the above described 

procedures.  The market value estimate determined in this report, assumes that this information is true and 

correct.  The appraisersô professional experiences have also contributed to the interpretation of the data, the 

analysis of same and the development of the value conclusion.  

Intended Use and Users 

The intended use of the report is to assist the client in determining a price for disposition of the subject property.  

Intended users are the Metropolitan Government of Nashville and Davidson County and their assigns.  The 

appraiser is not responsible for unauthorized use of this report.  

PURPOSE OF THE APPRAISAL 

The purpose of this appraisal is to provide an opinion of the current and prospective market value of the fee 

simple interest in the subject property as vacant as of October 10, 2018, the date of my last inspection of the 

property  and the effective date of this appraisal.  No value opinion is provided for the existing improvements, 

personal property or equipment.  

DEFINITION OF MARKET VALUE  

For purposes of this appraisal, market value is defined by the Federal Financial Institutions Regulatory Boards 

as: 

ñé the most probable price which a property should bring in a competitive and open market under 

all conditions requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, 

and assuming the price is not affected by undue stimulus. Implicit in this definition are the 

consummation of a sale as of a specified date and the passing of title from seller to buyer under 

conditions whereby: 

 

1. buyer and seller are typically motivated; 

2. both parties are well informed or advised and acting in what they consider their own best interests; 

3. a reasonable time is allowed for exposure in the open market; 

4. payment is made in terms of cash in US dollars or in terms of financial arrangements comparable 

thereto; and 

5. the price represents the normal consideration for the property sold unaffected by special or creative 

financing or sales concessions granted by anyone associated with the sale.ò 
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PROPERTY RIGHTS APPRAISED 

The basic underlying property rights considered herein are those of a 100% ownership position in Fee Simple 

Interest, which is the maximum value or all of the rights in a parcel of real estate.  Fee simple estate as defined 

in The Dictionary of Real Estate Appraisal, 5th Edition, 2010, page 78, as published by the Appraisal Institute as 

follows: 
 

Fee Simple Estate:  "Absolute ownership unencumbered by any other interest or estate, subject only 

to the limitations imposed by the governmental powers of taxation, eminent domain, police power, 

and escheat." 
 

The appraiser assumes no responsibility as to the legal ownership of said property. The property is assumed to 

be free and clear of all encumbrances except easements or other restrictions as noted on the title report or during 

physical inspection of the property and mentioned in this report.  All  liens have been disregarded.  

REPORT TYPE 

This is an Appraisal Report as set forth under Standards Rule 2-2(a) of USPAP.  This format provides a 

summary of the appraisal process, subject and market data and valuation analyses.  The depth of discussion 

contained in this report is specific to the needs of the client and for the intended use stated within this report.  

The appraiser is not responsible for unauthorized use of this report. 

HYPOTHETICAL CONDITIONS  

  The Current Value as shown in this appraisal update has been made subject to the following hypothetical 

conditions: 

1) The subject potential development site is improved with various site improvements, personal property 

and equipment.  Based on the Scope of Work for this appraisal assignment - only the land as vacant is 

appraised.  Any existing improvements, personal property and equipment located on the subject parcels 

appraised, are not considered.   

EXTRAORDINARY ASSUMPTIONS  

The Prospective Value as shown in this appraisal update has been made subject to the following extraordinary 

assumptions: 
 

Due to the subjectôs location in the Downtown City Center adjacent to five (5) contiguous property 

parcels with improvements originally constructed in 1900, 1930 and 1941, owned by an enterprise 

named Historic Hotels of Nashville, it is possible that a synergistic relationship would exist if the Park 

Property were to be offered for sale on the open market. With this possibility in mind, the subject parcel 

would become a portion of the larger/parent parcel for development purposes. 

 It is my opinion, in conjunction with the client, that these hypothetical conditions and extraordinary 

assumptions are reasonable and supportable in the context of the appraisal assignment.  Use of these 

hypothetical conditions and extraordinary assumptions may have affected the assignment results.  We reserve 

the right to revise the appraisal report should new or additional information become available, which may result 

in a value change. 

EFFECTIVE DATE OF VALUE  

October 10, 2018 

DATE OF THE REPORT  

October 12, 2018 



NEIMAN -ROSS_________________________________________________ 

-APPRAISAL REPORT 

600 Church Street Park   7 | P a g e 

IDENTIFICATION OF THE PROPERTY  

The subject property is a Downtown Code District (DTC) zoned, public park offering a green space in 

an otherwise urban center canyon of commercial and office buildings. The Church Street Park totaling .278 

acres or 12,162+/- SF is located on the north side of Church Street which connects the near west side of 

Nashville with the cityôs central business district. At this point Church Street is a narrow two lane urban 

roadway without curb parking, or turn lanes. The neighborhood is in the cityôs center, three blocks south of the 

Tennessee State Capitol Building. The areaôs primary access from the west is Church Street and from the north 

and south by 8th. Avenue, N.  

The property is improved with a central water fountain surrounded by pine trees, shrubs and grass 

lawns. There are paved sidewalks crossing the park diagonally from point to point drawing the pedestrian to the 

centralized fountain. The park is situated across the street from the central public library and accents its 1930ôs 

architecture. There are perimeter pedestrian sidewalks on three sides while the north property line abuts the wall 

of a neighboring building which has been faux painted to visually expand the feeling of open space. 

No survey was provided to the appraiser on the subject site, however I was provided an Exhibit Map 

prepared by Barge, Waggoner, Sumner & Cannon, Inc. a reputable engineering firm. The size of the subject 

property parcel has been obtained from this document and verified by the current tax assessorôs record.   

 

  

Frontal view from Church Street View NW Corner into park 

  

Long view from west side into park View from SW corner looking NE 
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View from SE corner looking NW Sidewalk along Church Street, park on right 

Legal Description 

The subject property as referenced by the Davidson County Tax Assessorôs office is included in the Register of 

Deeds for Davidson County warranty deed number 11031-610 dated July 21, 1998. This Warranty Deed 

describes the subject parcel. No survey was provided to the appraiser on the subject site. The size of the subject 

property parcel has been obtained from the current tax assessorôs record. 

OWNERSHIP HISTORY  

The official records of the Davidson County Register of Deeds' office indicate that the subject property 

transferred from the Metropolitan Development and Housing Agency (MDHA) to the current owner, The 

Metropolitan Government of Nashville and Davidson County, Tennessee on July 21, 1998 in Warranty Deed 

11031, page 610 without consideration. MDHA acquired the property from Edwin B. Raskin, (Trustee) on 

January 1, 1987 for a consideration of $391,500 as recorded in Deed Book 7122, Page 574.   

MARKET AREA TRENDS  

The Nashville MSA economy and the regional economy in Middle Tennessee are strong and diverse.  The area 

benefits from a growing population, increasing personal income, stable investment and expansion.  Employment 

growth in the area is buoyed by stable industry and population growth. 

Unemployment in the Nashville MSA remains below the state and national level and is improving as the 

economy improves. Davidson County should continue to develop and is appealing to companies relocating in 

the Southeast region of the US. This drives growth in the sales-tax revenue base with potential for more growth 

based on an increase in population and/or an improving economy. With more new jobs on the horizon, the 

unemployment rate in the Nashville MSA should maintain a level at or below the state and national averages 

with continued long term growth potential going forward.  

In general, population and job growth bodes well for all segments of the real estate market. Job growth is 

bringing in more population and powering the Nashville housing market higher.  Overall, the outlook for the 

subject market area is positive, with an expectation of strong steady growth over the near term. 
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Market Area Map 

 
 

Access and Transportation:  Downtown Nashville is accessible from Interstates 24, 40, 65 and 440 and from a 

multitude of primary arterial highway corridors: Interstate 440 is an inner circle bypass connecting I-40, I-65, 

and I-24 forming the perimeter boundaries of downtown Nashville.  The city is served by Nashville 

International Airport, east of Nashville and less than four miles from the subject property on the south side of 

Interstate 40.  The city is well served by public transportation including passenger train and bus service.  

Nashville Metropolitan Transit Authority (MTA) stops throughout the city. With access to the airways, 

waterways, interstate system, and railroad service of CSX, Nashville provides many services critical to 

economic development.   
 

Demographic Trends:  Population in the Nashville region has grown for several decades.  Nashville has 

recently become the largest city in Tennessee, surpassing Memphis.  In 2010, the Nashville MSA had a 10-year 

growth of 21.2% or 278,100 people.  This was 42.3% of the total growth for the state from 2000 to 2010.  Per 

census estimates, the Nashville MSA grew at an average annual rate of 3.3% from 1990 to 2000 with more 

moderate growth from 2000 to 2010 an at annual average rate of 2.1%.  The Nashville MSAôs population in 

2016 was 1,868,854. This is up 17.5% in the six years since 2010 at an annual average rate of 2.9%.  As of the 

most recent available census, in the 12 months ended July 2017, population in the MSA increased by 34,811 or 

1.8%. 

 

On a nominal basis, most of the population growth since 2010 occurred in Davidson County with an increase of 

64,562 residents compared to an increase of 54,553 residents in Rutherford County, 43,075 residents in 

Williamson County and 22,900 in Sumner County during the same period.   

 

Historic population by county in the Nashville MSA is presented in the table below: 
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Historic Population in the Nashville MSA 

 
 

Nashville and its surrounding areas continue to lead Tennessee in population growth.  Population growth in 

Davidson County is on par with the state, but lower compared to the MSA. This can be attributed to faster 

growth in suburban areas compared to urban areas in recent years. The 2010 population of Davidson County 

was 626,681, up 10% or 1.0% on an annual average basis over the 2000 census.  In the seven years from 2010 to  

2017, population in the county increased by another 10.3% or 1.47% per year.   

 

As of the most recent available census estimate, in the 12 months ended July 2017, population in Davidson 

County increased by 2,342 or 0.34%. Wilson, Rutherford and Williamson counties reported year to year growth 

rates of 3.0%, 3.1% and 3.4% respectively during the same period.  As you can see, these three counties 

experienced double digit population growth from 2010 to 2017. Trousdale County had the least total population 

in 2010 at 7,870 and therefore the addition of 133 new people had a marked effect on its statistics.  

 

 

Population Distribution:  Based on 2015 Census data, the median age in Nashville is lower compared to the 

state at 36.5 vs. 38.7 respectively.  A majority (33.3%) of the population in Nashville is between 18-44 years of 

age.1   

                                                      
1 Census Bureau, ACS 1-year Estimate, 2015.   

GEOGRAPHIC AREA 1980 1990 Chng % 2000 Chng % 2010 Chng % 2016

Chng 

% July-17

YOY 

Chng

CANNON 10,234       10,467        2.3% 12,826       22.5% 13,801         7.6% 13,907        0.8% 14,216        2.2%

CHEATHAM 21,616       27,140        25.6% 35,912       32.3% 39,105         8.9% 39,728        1.6% 40,330        1.5%

DAVIDSON 477,811    510,784      6.9% 569,891     11.6% 626,681       10.0% 688,901     9.9% 691,243     0.3%

DICKSON 30,037       35,061        16.7% 43,156       23.1% 49,666         15.1% 51,922        4.5% 52,853        1.8%

HICKMAN 15,151       16,754        10.6% 22,295       33.1% 24,690         10.7% 24,649        -0.2% 24,854        0.8%

MACON 15,700       15,906        1.3% 20,386       28.2% 22,248         9.1% 23,455        5.4% 24,079        2.7%

MAURY 54,812       69,498       26.8% 80,956        16.5% 89,588        10.7% 92,163        2.9%

ROBERTSON 37,021       41,494        12.1% 54,433       31.2% 66,283         21.8% 69,177        4.4% 70,177        1.4%

RUTHERFORD 84,058       118,570      41.1% 182,023     53.5% 262,604       44.3% 307,682     17.2% 317,157     3.1%

SMITH 14,935       14,143        -5.3% 17,712       25.2% 19,166         8.2% 19,466        1.6% 19,636        0.9%

SUMNER 85,790       103,281      20.4% 130,449     26.3% 160,645       23.1% 179,108     11.5% 183,545     2.5%

TROUSDALE 6,137         5,920          -3.5% 7,259          22.6% 7,870           8.4% 9,950          26.4% 10,083        1.3%

WILLIAMSON 58,108     81,021        39.4% 126,683     56.4% 183,182       44.6% 218,888     19.5% 226,257     3.4%

WILSON 56,064       67,675        20.7% 88,809       31.2% 113,993       28.4% 132,433     16.2% 136,442     3.0%

NASHVILLE MSA (*) 912,662    985,026      7.9% 1,311,834  33.2% 1,589,934    21.2% 1,868,854  17.5% 1,903,035  1.8%

TENNESSEE 4,591,023 4,877,185  6.2% 5,689,283  16.7% 6,355,882    11.5% 6,649,404  4.6% 6,715,984  1.0%

MSA as a % of TN 19.9% 20.2% 23.1% 25.0% 28.1% 28.3%

Davidson as a % of MSA 52.4% 51.9% 43.4% 39.4% 36.9% 36.3%

Source:  US Census; Chamber of Commerce; * Macon, Cannon, Smith, Trousdale, Hickman added after 1990 & Maury added after 2010 
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The Metro Planning Organization (MPO) reports that the greater Nashville region is poised to ñgrow by leaps 

and bounds over the next couple of decadesò.  The population for the MSA is projected to increase by 10.5% 

from 1,830,345 I 2015 to 2,021,907 by 2025. 2  Across the 10-county Cumberland Region around Nashville, the 

MPO forecasts close to another million people by the year 2040.   

Population Growth Forecast ï Nashville MSA 

 
 

Median Household Income 

The Census ACS 1-year survey reports that the 

median household income for the Nashville MSA was 

$60,030 in 2016 (2017 number will be our Sept. 

2018).  This is $11,483 higher than the median for the 

State and $2,413 greater than the nation.  46.28% of 

the households earn more than the national average 

each year. Median household income for Nashville-

MSA are shown on the right.  
 

 

 

Cost of Living:  At 98, overall cost of living in Nashville is increasing, but still 2.0% below the national 

average.  The 2015 cost of living index for the Nashville MSA was lower by comparison at 95.2 

 

 
 

Economic Climate Economic Climate:  Accounting for 36% of the stateôs job growth and 69% of the stateôs 

population growth (from 2014 to 2015), Nashville is economic driver for the state of Tennessee.  Nashvilleôs 

economy also ranks as one of the fastest-growing in the country.  The Nashville MSA exhibits a broadly 

diversified economic base, being a recognized center of publishing and printing, finance and insurance, 

healthcare, music and transportation.  Nashville also has a rapidly expanding hotel industry to accommodate 

growth in tourism, which currently reaches upwards of 12 million visitors and fuels over $4.5 billion in revenue 

per year.   
 

                                                      
2Nashville Economic Update, May 2016, Judith Hill, VP Economic Development  

Misc. goods

Cost of Composite Grocery Health and

Living Index Items Housing Utilities TranportationCare Services

Nashville, TN 98 97 95 90 100 82 104

Source: Areavibes.com/nashville-tn/cost-of-living

Real Median Household Income

1 Year 3 Year

2016 Change Change

United States $57,617 2.01% 7.02%

Tennessee $48,547 1.41% 6.36%

Nashville $60,030 2.23% 12.04%

Source: Department of Numbers- ACS 1 Yr Survey
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GDP in the MSA rose at a compound annual rate of 7.0% in the five years through 2016, outpacing the national 

average.   
 

  
 

As shown in the rankings below3, Nashville and the State of Tennessee has received numerous accolades in 

recent years regarding growth and market appeal.   

 

¶ #1 market for job growth and capital investment ï December 2016, Atlas Advertising 

¶ #4 City for white collar job growth - July 2015, Forbes 

¶ #4 State for doing business - October 2015, Area Development Magazine 

¶ #5 Metro for job growth over the past five years - February 2016, Brookings Institute  

¶ #5 travel destination (City) based on sights/landmarks, culture, food, friendliness, shopping and value. - 

Travel and Leisure Worldôs Best Awards 2016 readersô survey  

¶ #6 lowest state tax burden - March 2016, Forbes 

 

The Nashville region offers specific advantages for businesses and individuals, with operation costs and the cost 

of living below the U.S. average, no personal income tax, a prominent healthcare industry, highly skilled 

workforce, 21 four-year educational institutions, an excellent geographical location, seasonal climate, creative 

and diverse culture and an abundance of waterways and parks.  These advantages have attracted more diverse 

new businesses from across the country than any other city its size over the past 20 years and have made the 

region a destination for corporate headquarters for companies such as Nissan North America, Bridgestone 

Americas, Hospital Corporation of America,  

Gibson Guitar, Dollar General, Asurion, Caterpillar Financial and Louisiana Pacific.  
 

 

Job Growth: Above Average 
 

Total nonfarm employment for all employees increased by 21.9% in the Nashville MSA from 840,200 in 

January 2013 to a high of 991,700 December 2017. This represents a CAGR (compound annual growth rate) of 

4.5% over the period.  Average annual job growth in the five years through December 2017 ranged from 0.8% 

to 4.8% at a CAGR of 3.1%.  Published data supports steady and increasing job growth in the Nashville MSA 

driven services and trade.  Above-average job growth is anticipated.   
 

 
 

As you can see in the area chart below, the leading job sectors by employment in the MSA are Trade, 

Transportation and Utilities, Professional and Business Services, Education and Health, Government, Leisure 

and Hospitality.  Data published by the TN Department of Labor and Workforce Development shows the 

Nashville area has experienced growth in every sector of the economy over the recent historic period.   

 

                                                      
3 Nashville Economic Update, May 2016, Judith Hill, VP Economic Development and Nashville Area Chamber of Commerce 

Current-dollar GDP by metro (millions)

Metropolitan Area 2016 2015 2014 2013 2012 2011

Nashville MSA 124,243  117,786       107,850 101,187       96,273     87,683         

Annual Growth 5.5% 9.2% 6.6% 5.1% 9.8% 6.1%

5 Year CAGR 7.0%

Source: Bureau of Economic Analysis Regional Data

Non-Farm Employment - Nashville MSA

2013 2014 2015 2016 2017 Jun-18 CAGR

849.8 863.0 895.0 938.1 982.2 998.4

0.8% 1.6% 3.7% 4.8% 4.7% 3.1%

January 840.2

December 991.7 4.5%

Source: U.S. Bureau of Labor Statistics

Annual Avg.(000)

Year to Year Growth
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Source:  TN Department of Labor and Workforce Development 

 

US Census data breaks it down for Davidson County by category a bit differently, highlighting health care as a 

driving force in the County with 16.2% of total employment in 2013. However, since that year, Professional & 

Business Services has surpassed that group in 2017. After Government, Retail trade, food service and 

accommodation represent the next largest categories of employment at 11.6% and 11.1%` respectively followed 

by manufacturing at 8.5%.  

 

 All these economic segments ñimportò dollars, which strengthens the local commerce base and helps the local 

economy to be less affected by swings in the national economy.  
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Major Employers:   The chart below lists some of the largest employers in the Nashville area. 
 

 
 

Overall, Nashville is home to more than 40,000 businesses and numerous colleges and universities. Vanderbilt 

University Medical Center, metroôs largest employer, has played a major role in supporting a growing 

healthcare and technological industries.  Companies within the tech industry will continue to grow, expanding 

upon the healthcare IT companies, products and services.  Per the Nashville Chamber of Commerce, over the 

past two years, more than 200 companies have either relocated to or expanded in the Metro area , accounting for 

roughly 25,000 new jobs and 15 million SF of commercial real estate absorption.  Nashville has been increasing 

its appeal which increases potential residents, businesses, and tourists nationwide.   
 

With the commercial and industrial development, South Nashville has a significant economic base and is one of 

Nashvilleôs major employment concentrations.  Employment growth forecasts for Nashville remain positive.   

Unemployment:  Favorable employment is reflected in a declining unemployment trend.   

Historic UnemploymentïDavidson County, Nashville MSA & State of Tennessee 

 
Source:  Federal Reserve Bank of St. Louis, Economic Research NSA Unemployment for the eighteen years ending June 2018 
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As of June 2018, the not-seasonally adjusted (NSA) unemployment rate in Davidson County was 3.1%.  This is 

up from a five-year low of 2.1% in May, but lower overall than the last 12 months.  Unemployment in the 

county compares favorably to the MSA and to the State at 3.2% and 3.5% respectively as June 2018.  Overall, 

the unemployment rate in Davidson County is consistently lower than the MSA and the State levels creating a 

desirable labor force which helps drive the local economy.   

Housing Market Trends 

New Homes 

New Home starts and closing starts are down for the first quarter of 2018 in Nashville, 4.6% and 5.7% YoY 

respectively. Metrostudy explains this as ñ..one of the tightest lot supplies in the country is pushing prices 

higher.ò They report that the single family detached new home median price in 1Q2018 was $349,945, up 9.2% 

from the same period last year.   

Based on a 1Q2018 Report for New Housing in the Nashville MSA by Metrostudy: 

¶ 1,895 new home starts in 1Q2018 represent a 14.0% decrease YoY, however, the 1Q2017 starts was the 

highest level of 1Q starts in over eight years. 

¶ Annual new home starts in the 12 months through March 2018 were down 4.6% from 1Q2017 at 8,671 units 

¶ New housing units under construction remained relatively flat at 3,869 when compared to 1Q2017 at 3,883 

units, which had declined from the past quarter by 230 units 

¶ Total new housing inventory, which combines model homes, units under construction, and finished vacant 

units, declined by 1.8% year over year from 1Q2017 and is at 5,023 units. 

¶ The total housing inventory has declined 7.4 months to 6.9 months but is up from the 4Q2017 level of 6.7 

months.  Equilibrium for the regions is a level of 7 to 8 months. 

The Nashville region continues to suffer from a shortage of vacant developed lots (VDL).  8,973 new lots 

delivered in the 12 months ended March 2018.  This is a slight decrease from the prior 12 monthôs deliveries, 

and  at the levels required to meet demand.  The VDL count ended 1Q2018 at 9,343 units. The monthsô supply 

of vacant developed lots is strengthening, rising a low of 11.9 months at the end of the last quarter to 12.9 

months..  One year ago, the VDL MOS was at 12 and two years ago, it was at 14.3.  A normal monthsô supply of 

finished lots for the Nashville region is from 18 to 24.   

Metrostudy was tracking over 48,800 potential (Future) lots in various stages of development in 1Q2017, but 

about 70% were still in the raw land stage. The other 30% were active but the process of getting them delivered 

and ready to be built-out has been slower than in the past.  This is attributed to shortages of skilled labor, 

municipality issues such as zoning and permitting and higher material costs.  Overall, the delivery of additional 

finished lots is not keeping pace with demand. 

Existing Homes Sales Market 

July 2018 - Greater Nashville Housing Market Statistics Summary 

 


















































































